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7KH³6DYR\+RWHO´SURMHFWZDV LQWHQGHG WR WUDQVIRUPDQ³DUWGHFR´XUEDQYLOOD IURP WKH ODWH¶V )LJE
RYHUORRNLQJWKHULYHUIURQWLQWRDKLJKFODVVDFFRPPRGDWLRQ7KHYLOOD¶VFDSDFLW\WRDFFRPPRGDWHURRPVZDVOLPLWHG
ZLWKRXWPDVVLYH±DQGSRWHQWLDOO\GHVWUXFWLYHLQWHUYHQWLRQVVRDQHZYROXPHZDVDGGHG%HWZHHQWKHROGEXLOGLQJ












7KH³&KULVWLDQ<RXWK&HQWHURI WKH2UWKRGR[$UFKLHSLVFRSDWH´ )LJD UHSUHVHQWV D VLPLODU DSSURDFKEXW WKH
FRPSOHPHQWDULW\EHWZHHQ WKHSURSRVHGDQG WKHQHZEXLOGLQJV LV VXSHULRU7KH5HVLGHQFHDQGPDLQRIILFHVRI WKH










2.2 The “enveloping ”approach 
7KHVHFRQGDSSURDFK´7KH(QYHORSLQJ´LVXVHGPDLQO\IRUWKHPLG;;WKFHQWXU\LQGXVWULDOEXLOGLQJVHPEHGGHG
LQWRWKHZRUNLQJFODVVHVWDWHVQRWIDUIURPWKHKLVWRULFFHQWUH
7KRVH OLJKW LQGXVWULDO EXLOGLQJV HUHFWHG LQ WKH V DQG V KDYH FRQFUHWH VWUXFWXUHV RIIHULQJ DERYH WKH




















7KHFRQFUHWHVWUXFWXUHZDVXSJUDGHGXVLQJFDUERQILEHUPHVK LQRUGHU WRVDWLVI\ WKHDQWLVHLVPLF UHTXLUHPHQWV
ZLWKRXW EHFRPLQJ PDVVLYH )RXU FRPSDFW FRQFUHWH WXEHV GLVSRVHG LQ WKH FRUQHUV RI WKH VWUXFWXUH ± FRQWDLQLQJ
HYDFXDWLRQVWDLUVDUHWDNLQJRYHUWKHKRUL]RQWDOWKUXVW>@7KHFRPSOHWH´(QYHORSH´LVDVHOIVXSSRUWLQJPXOWLOD\HUHG
VWUXFWXUHFRQWDLQLQJDOOWKHPHFKDQLFDOGHYLFHVRIWKHHPSRULXP)LJE7KHIURQWLVFODGGHGLQGDUNPHVKIRUPLQJ
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